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The copper producers having day
by day reduged the price of their
product without inciting folk to buy,
have nothing to lose by starting to
raise the price again. Consumers
might then think that the turn in
the market, for which they are hold-
ing off, had come, and might start
clamoring for the metal. That is
Wall Street's way of selling stocks
to the outside public, and it seldom
fails. |

The purchase ot nearly a.million
shares on a day preceding a double
holiday is something that any mar-
ket may be proud of. Wall Street
calls them purchases and not sales,
heeause prices advanced again. Itis
a further point of significance that
the volume of transactions in the
last two days has been the greatest
im nearly two months, and it
worth recalling that the heavy trans-

is

actions at the end of last year were
brought about mainly by the desire |
of America’s citizens to register tax |
It is true that the ereatest

Tosses,

advances are in “specinlties;” hutll

that 1s surely nothing rare in a ris-
ing market, and the standard issues |
have been joining in. The tire andi

figure closed at 4% per cent, compared
with 6 per cent Thursday. Loans on
all industrial collateral were
cent higher. :
The time money market displayed a
better demand, with a fair volume
lending at 514 per cent on mixed col-
lateral.
Yesterday. Year ngo.

Percent. Percent.

Call money: |
On mixed collateral 5\ Holiday
On indus. collateral 6 Holiday

(mixed collateral):

Sixty days BL4@5'2 Holiday
Ninety days .....B54@5' Holiday
Four months .....5L4@5'% Hollday
Five to six months Bly@5!2 Holiday

Time money

Bank Acceptances.—Rates were un-

changed in an unsually dull market
vesterday.
Thirty Sixty Ninety

Spot de- ' days. days. days.

livery: Per cent.Per cent.Per cent,
Eligible

member

banks ... 44%@4 4LL4@44 44@44
Eligible L

non-mem-

ber banks4N@4 40@404 43g@4%
Ineligible

bank bills 614 @44 614 @4V 614 @4%
For delivery within thirty daya:
Per cent,
Eligible member banks......... 415
Eligible non-member banks...,, 4%
neligible bank bills.......

senan

Discount Rates.—The following table
gives the current rates of the twealve
Federal Reserve banks onbeommercial

rubber stocks advance for the best|paper for all periods up to ninety days:

«of all reasons--derionstrated earn-

ings. Profits in 1918 of $21 a share | g:"'g B :
for Kelly-Springfield Tire and of B:§5 §~: ig
$25 for B. I'. Goodrich, or twice! 5-.!5 :: g
the amoeunt of the wvear before, %;g -E E
represent only past performance; Eﬁgy e ___
but the ]\:a:—'L'I:—\ :'n:rlan.l, a‘nd it is Bastan ad gt li?’ 4%
secure.  As for the rise in other | New York. ... 4 434 43;
issues, skeptics complain that there | Philadelphia ... 4 434 434
s no positive good news to warrant ’g],!;elﬂﬂ?i 1‘{.;2 g% &

. A . - ichmond .....

t, but only ‘.II} mmmwr_ rl\f bad. ‘uat._’\um_";a 4% 4%
the market has been rising for only [ Chicago ....... 4 435 435
une week, wherens it deelined for | St, Louis...... 4 434

four months: @ good t the Minneapolis .... 4 435

';Im i I_". 3 I 11‘_1‘1;0[F ];_(::r Itnf th iiKansas City.... 4% 64 Blg
thne an anticipatien of disaster tha Dallas ..... SOt 434 b
never came, ! San Francisco.. 4 5 &

The advance in the copper stocks,
following the publication of the
“porphyry” quarterly rveports, is to
be accounted for in the same way as
the advance of Steel common after
the appearance of its unfilled ton-
nage statement two weeks apo. It
was not that the reports were bet-
ter than expected, but that too many
folk had sold copper stocks that they
did not own, in the expectation of
their badness, and found to-day that
not enough actual holders of the
shares were discpuraged into zelling
to make up for the anivunt of stocks
that the short sellors were com-
mitted te buying. Utah Copper
earned only $2.05 a share during the
last three months of 1918, compared |
with 35.75 in the same three months |
of the year before, while Ray Con-
solidated earned only 26 cents, com-
parved with §1.63, and Chino Copper,
which in the 1917 guarter earned
: d share, this tilne managed to
ers only 7 cents a

 for stockhol

| Feh., 21.—Closing:

1 per |

| Belgian franes, and transferred it to |
|l‘-ermm1,\'. crediting it to the Ameri-

U. S. Banks Demand |
Return of Funds!

Seized by Germans|
. = e [

Want Balances Taken by
Huns From Belgian Banks |
in Original Form and

( Aid

Seek Government

Walll Htreet banking institutions
whose balances in Belgium were zeized

by the Germang when that country |
was invaded in 1014 have made rep-
resentations to the authorities in

Washington asking that the present |
German government be compelled to
make restitution of these funds with

interest. [t is estimated that the
total of such balances amounted to|
around 32000000, |
The German authorities took the

h : |
money, which was in the form of

in the form of German
marks on a rather unfavorable ex-|
changae basis. When the United States |
cume into the war the balances were |
contiseated by the German government. |
One of the local banks which has
asked the United States government
to obtain for it restitution of the funds
has urged that the balances be re-
atored in their original form of Bel-
gian franecs.

Fred 1. Kent, director of the For-
aign Exchange division of the Federal
Reserve Board, has undertnken the
task of compiling an accurate state-
ment of the amount of all such Ameri-
can banking balances in Belgium at
the time of the German invasion. A
statement issued by Mr. Kent says
that “enemy occupied Belgium terri-
tory has been restored {o its own
government, and it has bean found
that balances of American institutions
with Belgian hanks have been taken

can  banks

The Fed:ral Reserye Bark of New

| York has put in force the following

schedule of rediscount rates which

|apply to bankers’ acceptances: Maturi-
[ ties up to 16 days, 4 per cent; 16 to

60 days, inclugive, 414 per cent; &1 to
90 days, inclusive, 4% per cent.

Bank Clearings.—Bank clearings yes-

terday were:
Exchanges. Balances.
New York ...$634,453390 63,656,386
Boston .. 47.245314 10,512,996
 Chicago ...... 80,820,554 6,599.302
' Philadelphia. . 64,848,870 14,944,488
Pittsburgh 22,606,455 8,492,793
London Money Market, LONDON,

Bar silver, 4773%d
ner ounce. Money, 8% per cent. Dis-
count rates—Short and three months'
biils, 3 17:32 per cent. Gold premiums
at Lisbon, 67.00.

Sub-Treasury. — The Sub-Treasury

| lpst $996.000 to the banks en Thurs-

day.

Silver.—London, 4774d, unchanged;
New York, 10114e, unchanged; Mexican
dollars, 77l e, unchanged.

The Dollar in Foreign Exchange

Exchange ratea were maintained on
a fairly firm basis in a dull market

| exchan

4 | of the eountry, including that part of |
| Belgiunl which was oceupied by Ger-
| many, and giving the names of the

|
| erty custodian balanees held here for |

over by Germany.”
To enable proper checking and as-
sure the delivery to the alien prop-

certy custodian of a correct statement,

Mr. Kent hasg asked dealers in foreign
ge to furnish his departnient |

limmediately with s detailed statement

of balances which are owed them from |
enemy territory in the foreign moneys |

banks and institutions with which the |

| funds were on deposit.
|

| ers here

At the same time the exchange deal-
have been asked to include |
in their statement for the alien prop-

enemy account, even though they may |
have been previously reporied. The |
foreign exchunge manager of n large
Wall Street banking firm  said yes-
tgrday that German bank halanees held
here sere much in excess of the
amaunt of American balances seized
by the Germans so that the Ameri-
can interesis will be able to obtain
a satisfactory settlement in any event.
skt i

RelevantComment

The Small Fry Trader

The co-called “small fry" trader has
been an important factor in the mar-
ket during the last week, Ile has been
i buyer of stocks, the odd-lot market
having shown a balance of trading on |
the buying side., The amount of stock
bought exceeded by about 15 per cent
the amount sold in the odd-lot market, |
according to a competent authority,

The Wrong Conclusion

Just  before the elose yesterday,
when the stock market was faivly hoil-
ing, word came from the Federal He-
serve Bank of New York that an “im-'
portant statement” would be given out
ut $:d0 o'clock, Although it had no ef-
feet on prices, some folks jumped im-
mediately to the conclusion that the
statenment had to do with the money
committee, When it did come out the
statement proved to be an announce-
ment that had been issued at Wash-
ington earlier in the day telling of a
new $500,000,000 issue of 415 per cent
United States certificates of indebted-
ness, The money eommittee ended its

Rlise: | yvesterday, Swiss francs were a shade
e | easier.
Perhaps more significant than Closing tates yeatorday, compared
these fizures were the expenses ot ith s avedk ago, follow:
the companies. [t ecost the Utah| (Quoted dellers to the pound.)
Copper Company 17.88 cents a! Yes- Week
sund to produce copper during the l'"ﬁasf' ol 35
HpIsac ! 5 "—P S ; | Steling demand ...... $4.7535 $4.?5~.i_1
quarter year; it cost the Chino Cop- | Sterling, sixty days... 4.73 473V
ver Company 1%.10 cents, and it cost | Sterling, cables ...... 4.767s 4.?64?
Ray Consolidated 19.305 cents.|Sterling, ninety days. 47173 47133
What will thizs mean, with copperi (Quoted units to the dollar.) e
now selling below 17 cents? Part of | France, checks ... .0 5458, 5454
the answer is that cost of produe-| Francs, cables ....... 545l g 548y
RE ATGWCT S spcus P | Lire, ‘checks, . v. oo .. 63815 (6:36%
tion will fall. 'Wages then on 8 Lire, cables ........., 6.35 6.35
basis of 26 to 30 cents a pound have | Swiss, cecka ......... 4.90 4.9115
now been placed on a basis of 18 to | Swiss, cables ,....... 4:8534 hed
20 cents a pound. More important (Quoted centa to the unit.)
; 5 5 3
Still is the inevease reported in the | Guilders, checks ..... 41"_ "”,f_
afficiency of the miners. But th frnldersyfcanes wyiinns al%e Hia
3“‘? ¥ ekhe Bl €| *Rubles, checks ...... 13.00 13.00
fail in the market price of copper Spain, checks ..20.22 20,11
<ince December iz known and cer-|Spain, cables ......... 20.30 20.18
tain; the fall in cost of production|Sweden, checks ... -28.05 23'09
‘emains to be d trated Sweden, cables . ...... 28.20 28.15
RS theidenionILTatel, Denmark, checks ..... 2600 26,00
Denmark, ecables ..... 26.15 26.15
| Norway, checks -27.25 2725
; . Norway, c¢ables ... ....27.40 27.40
'.“Ol'ley al'ld Cl‘edlt Argentina, checks ....44.90 4415
Argentina, cables ...45.006 44 7-10
India, rupees, checks...352-3 353.5
Despite the increased speculative ac- | Indla, rupees, cables....3534 3534
tivity in the stock market, necessitat- | India, rupees, cables,
ing an expansion in the Stock Exchange Regerve Bank rate.. 3573 35.73

loan sccount, loany ‘and discounts of
the New York Clearing House banks
actunally decréased $17,084,000 to $4,-
86,566,000 In the week ended yester-
day. Net demand deposits at the anme
tims increased $85.927,000 to $3,831,-
fii5,000. United States government de-

nosits declined. from $284,882,000 to |

£225,714,000,

There was a sharp drop in surplus
reserves, that item falllng 235,593,670
to $16,821910, the smallest total
more than a year.

The Federsl Reserve Bank of New
York reported yeaterday for the week
ended February 20, showing redis-
counts and advances against comraer-
cial paper amounting te $46,917,26885,
compared with 361,440,135 a week ago.
Redmeounts and  advances against
United States government obligations
were 3707264300, compared with 3761 ,-
071,272
week.
and to ita credit in the gold settlement
fund at Washington amounted to $303,-
252,214, compared with $282,090,199 o
week agn, i

In spite of the econtinued nctivity
aad strength in the stock market, rates
for coll loknn yesterduy showod n de-

elping fendency, Tha tuling rete of
¢ %% per oont for lomns on mixed col-
iateral was maintained, and that wWaa
aluo yewterdey's renews) rale, but the

in

at the close of the pregeding |
Gold held in the bank's vaults |

*Nominal.

Below is given the current exchange
value of foreign money in dollars and
centn, together with the intrinsic gold

parity, as calculated by the United
States Mint:
Current
; exchangedntrinsly
value. value.

Pounds, sterling........$4.76% 3$4.8655
Franes ................ 0.184 0.19.3
Guilders .............. 04233 0402
Lire, checks ........... 0,156 0.19.3
Crowns (Denmark) .... 02580 0.26.8
Crowns (Sweden) ,..... 027,95 0268

The above rates express the cost of
foreign morey in terms of the Ameri-
can dollar. You buy an English pound
sterling, sny, at $4.76%. The intrinsic
parity is 34.86% per pound. Thus, you
say either that pounds are at n dis-
count or that dellars ara at a premium,
which is owing to the fact that in Eng-
land the demand for dollars with which
to rettle accounts in this country is
greater thun the demand in this coun-
try for pounds with which to settle
accounts in England.

New Tax Stamp on Sale

Eugene M. Travis, Sthte Contrnller,
| announced yesterday that there have
been placed on sale by the HEmpire
Trust Company new stock transfer {ax
stamps of 2100 denomination.
wturmp has been put out for the efn-
venience of brokers selling large blocka
of stock. Previously the largest denom-
inntion of these sutamps wans $20.

This |

labors, mueh to the relief of Many
Wall Street persons, in January, but
the vising wave of speeulative uetiv-
ity in the stock mMarket has suggested
in some quarters the possibility of &
revival of money market control in the |
event of teo feverizh a speculation in'
stocks,

Where the Buying Came From

How mueh of the buying of stocks
yesterduy came from outside sources
and was for the long account, and how
miuch came from professional quarters
and representing covering of outstand-
| ing short commitments, was a fquestion :
‘much debated during the day in Stock
Exchange houses. Commission louses
reported an  excellent  inguiry  for
stocks, which was taken to niean that
the public was again trving o hand at |
the speculafive wame, " Butl at timey |
the apgressiveness of the movement of
prices eupggested that shorts whe had
not :1]]'_{‘21'.’1}' cavered were displaving
iNCreaging nervousness,

Bargain Hunters Miss COut

Stock Exchange houses sent out a!
| great deal of optimistic literature on |
the stock markel outlook last night. |
Although many firms adyised theip |
clients that a reaction might be ex-|
peeted in view of the sustained rise in |
prices in the last week, they also ex-
pressed the belief in a number of
| cases that the market has definitely
turned for the better. If {hat prcw_-'s
to be the case, a small army of “bar-
gain hunters" has compléetely missed
1ts market,

Action of Copper Shares Surprige |

The rise in the copper shares vester- |
day after the publication of the Utah, |
Chino and Ray reports, shawing de. |
ficits for the December quurter after
payment of dividends, was the subjeet
of mueh interesting comment yfter the
cloge of yesterday's market, The con-
sensus of brokerage opinion was (hat
the recent selling in those stocks had
mora than discounted the unfavorable
exrnings. In other words, the shorts,
when they found that prices refused
to recede after the reports were made
publie, thought it the hetter part of
wisdom to close out their commit-
ments,.  The operations of these indi-
viduals, it was generally thought, uf-
fordgd the main reason for wains
ranging from one to three points in
Anaconda, Inspiration, Kennecott, Chi-
no und Utah.

—

| Cuba Cane Financing Postponed

. The decigion of the directors of the
Cuba Cane Sugar Corporation in post-
| poning the sale of 825,000,000 bonds re-
| cently authorized by the stockholders
emhme as a wurprise to Wall Street, ags
it was generally holieved that plans
| for offering the bonds had been about
| completed.  The official announcement
stated that the company is in no im-
mediate need ©of funda. It is thought
thut the matter will be taken up again

Federal Reserve Banks

WASHINGTON, Feb. 21.—Deposits in Federal Reserve banks increased
in e last week, but discount operations showed gslight dechine. B {_ierul
Neserve rotes in circulation also showed a falling off, while the ratio of
reserves to net deposits and nota liabilities increansed thiree-tenths of 1
per cent. Conditions of the banks at tho cloze of business last night, as
shown in the weekly statement, compares with the preceding week as follows:

RESOUERCES
Feb. 20. Feb. 14.
Gold coin and certificates. ... ven.s s £350,417,000 $347,764,000
Gold settlement fund (F. R. Board)......... 457,389,000 437,278,000
Gold with foreign agenceieB...iiiiianensunas 5,829,000 5,829,000
Total gold held by banks....vevvaes $814,135.000  $790,87 1,000
Gold with Federal Reserve agentS.......... 1,197,983,000  1,217,363,000
GGold redemption fund...i.o.cceiiierrinnennes 112,923,000 111,113,000
Total gold reserveS.......... ceveeerees  $2,123,041,000 $2,119,347,000
| Legal tender notes, silver, ete....ouessvmsssn 66,491,000 65,371,000
Total Teserves ..u.....::.. R vewes  $2,191,632,000 $2,185,318,000
Lills diseounted: Secured by U. 8. war ob- :
LEabIONa LG e n s e s bl ase atatelelare 1.506,456,000  1,603,052,000
AL otheT «iiveuiaanss 221,996,000 233,849,000
Bills uought in open market....cccvveerauns ©£9,920,000 275,068,000
Total bills on hand.............. s 2,088,374,000 $2,111,969,000
United States government long term securities 28,095,000 28,101,000
United Btates governm’t short term securities 147,123,000 141,204,000
All other earning 858etS....oieiiacer suranan 4,000 +,000
Total earning BaBetS..........eesnsess.  $2,263,596,000 $2,281,278,000
Bank premisesy e e it aioeisaly i oelaa s oo ok e 8,969,000 8,967,000
Uncolloetoqiclteme v s ralee s s iaines 633,506,000 701,465,000
Five per cent redemption fund agminst Fed-
eral Reserve Bank notes,...........vuns 6,809,000 6,842,000
All other IeBOUTCES ...eovevsarvsosnsnse 8,480,000 10,658,000
Total TEBOUTCER ..euvnpeserecencanaenen  $2,113,192,000 $5.194,528,000
IR $1,406,000 381,211,000
Capitalonnid 0. e s vaneesisarasnsasnssal * 1,408, w11y
SUFDIOE e enseomeseees i eerteooisiiey 22738000 22738000
Gover: Nt deDOBILE | 5 eassensssenersresseer 205,675,000 192,970,000
Due to member banka—Ressrys account.....  1,563,912,000  1,623,158,000
Deferred availability items.........ove.n. . 480,257,000 517,726,000
Other deposrits, including for'n gov't credits. 114,758,000 112,273,000
Total grozs depesits. . ....c coveunnns $2,364,602,000 $2,446,127,000
Federal Reserve notes in actual circulation. .. 2,466,248,000 2,468,388,000
Federal Reserve Bank notes in circulation,
TS R b R e S s R S 133,465,000 132,291,000
All other liabilities ...uiveevsnsssrinnsssets 44,733,000 43,773.000
Total linbilities ..........c0eeenensaas.  $5,113,192,000 §5.184,528,000
Ratio of totul reserves to net deposit and Federai Reserve note liabil-
ties combined, 52.2 per cent against 51.9 per cent the week before.
Ratio of gold reserves to Faderal Rezerve notes in actual ecireulation
efter setting sside 33 per cent against net deposit liabilities, 64.3 per coent
apainst 63.8 per cent the week before.

New York Clearing House Banks

The actual condition of the member banks, show

n by the Clearing H
yesterday, with the changes from the preceding wee B vovee

k, followa:

: . February 21, Changes.
Loans, discounts, investments.,.,....... oo $4.786,565,000 Dee, $17,084.000
Cngh in vaults of Tederal Reserve memhbera. . 100,548,000 1nc, BIGTﬁ‘Uuo
Reserve in Federal Reserve Bank......... c2v 501,477,000 Dee, 30:813'000
Cagh in vaulta of state banks and truat co's,. 11,498,000 Qnec. 99'000
Regerve in depositorieB. curesernrnensssenes 11,359,000 Dee, 1.;5'00{]
*Net demand deposits........occevreeses.. 383,656,000 Inc. 35,927,000
Net time deposita....coeesvvanensnnsnssnass 140,603,000 Do, 65,000
O R mtr me o  r 36,056,000 Dec. 110,000
EXCESE TRPECTVA ...cisvsssssransnnsnssnsnsan 16,821,810 Dee. 35593.670
Aggregaty LCERTVE .....iiieieessesssiaaia.. 524334000 Deo, 30.859.000

“United States deposits deducted, $225714,000,

Co

o demund

L ntely,

last guarter of 1917 as follo

pper Companies
Draw on Surp_lus
To Pa_v Dividends

Deficits Reported by Three
of Leading Porphyry Com-
panies: Confidence in
the Outlook Is Expressed

Three leading porphry cepper Curn-
penies had to draw hoavily on their
surplus regerves to meet dividend pay-
ments in the December, 1918, quarter
In the official reports made public yes. |
terday the following defieits after div.
idend payments shown: Utah
Copper, #8729.457: (hino Copper, FE03 .
170, and Ray Congoliduted, STT4.T771.

WwWere

The heavy drop in BATNiNEs was. ats
tributed 0 continuvd Bigh costs of
profduction in the faee of 3 cessation |
: following soon after the
signing ot the armistice; which result-|
ed in the cuncellation of government |
orders for munitions and other war|
material in which eapper was used ex- |
tensively.  Another contributory factor |
I ocutting revenies was the pl‘u]irv of |
the companies in maintaining a 11'1;:?1
rite of production until the first of!
the vear, when a general curtailment
went into effect. DHscussing the con-
dition of the industry when the ar-

mistice wags signed tho Utah report
said:

Stocks Large

“Dirastie curtailment of preduction
should have been inaugurated immedi- |
L However, at the request of the
War Industries Board, the output of
copper was continued until the end of
the year ut a fairly high rate of pro-
duction, in order to keep labor em-
an,ve-.! pending readjustment to a Jow-
er priee level, This has resulted in
the accumulution by the rroducers of
# large stock of wunsold copper, car- |
ried by the company. as usual, in its
metul inventory at 13% cents a pound, |
which condition is reflested in the re-
duced earnings for tie quarter.”
Confidence in the future, however; is
expressed hy the statement that a re-

turn to normal conditions i= expectad
by n revival in domestie and export
trade, which, it is

forecast, should give

shardholders a reasonable return in

their investment.
The net profits of

; t the three copper |
compunies mentioned

compare with the
wa:

: 1918 1917

I. L;Ith ......... . 83.331,728  §9,340,754
!.‘hmo i 66,801 2BR2, 16T
Ray e miey 108,103 2,570,872

The 'same companics, based on com-
pilations from their quarterly reports,
returned the following net profits for |
1918 and TH17:

: 1918 1917
Utah: i 18,945,780  $20,984, 869
W T e 4,140,317 1,137,085
Rn:\- . 1,652,642 10,414,350
The 1tah Company's surplus last

yeur aviilable for dividends sas equal
to R1LE6 o share on 516,244,000 capital
stock of £10 par value, compared with
A185 o share earned in 1917. Chino
reported last year 84,78 a share earned
on SO0 stack of $5 par value,
while ‘earnings of Ray Conselidated
were equivalent to %295 a share on
$15,771,796, capital stoek of S10 par
value, against $6.60 4 share earned in

||\ Bl

Production Smaller

The gross production of the Ttah

| Copper Company last year amounted |

to 197978657 pounds, esntrasted with
206,174,442 pounds in 1817. The avor- |
e cost of production during the De-
tember  quarter was 1788 cents
a pound, compared with 16.81 cents a

| pound for the preceding quarter. The

curninas of the fourth quarter were

| computed on the basis of 20.44 centa a

| poung for wcopper, againzt 24,04 cents

quarter

| eenta a pound.

in the third

Ching reported a pgross production
for 1918 of 79,340,872 pounds, com-
pared with B3399,782 pounds in 1017,
Cost of production 1n the December
was 1810 cents n pound,
againat 1908 cents in the September
gquarter. Hay Censolidated’s output |
last year totalled 88919270 pounds,
compared with 92207856 pounds in
1917, The average cost of production
in the Deecomber guarter was 13305
In the preceding quar-
ter it was 20,283 cents a pound.

Sells $6.000,000 in Bonds

quarter.

Chase Securities Co. Takes Se.

A
Federal Reserve Bank of New York
The weekly statement of the Federal Reserve Bank of New York as of
February 20, compared with the week before, follows:
RESOURCEKS
Gold eain and gold certificates: I'ehruary 20 TFebruaryl4
Gold in vaults and settlement fund...... $303,352,314  $282,990,199
Gold with ¥, R. agent and in redemption
Nd—F. RiNOEeE, o0 vnvnonns s rasnnas 282,793,065 285,669,365
Gold with foreign agencies...ovivvrennss 2,010,962 2,010,962
Total gold reserve........... S wraTe e e $588,156,341 $568,670,526
Legal tender notes, silver certificatea and
BEUbSIdinEm o e e s e 52,307,305 51,657,023
Total reserve i s a4 R AR A T e T $640.463,646 $620,327.550
Bills dircounted and hought:
Rediscounts and advances—Commereinl
51 11 e e N S 46,917,265 51,449,135
Rediscounts and advances—U. S. obliga-
BONE i chiec 707,364,309 751,071,272
Acceptances BOUBRE ...vcvuvnsnserssnsonnnes 41,398.948 54,927,330
L e oy $795,680,522  $837.447.737
Investments:
United States bonds and notes.......... 54,118,200 49,425,000
Due from foreign banks...... e e e 4,637,315 4,637,315
All other rasturees........... 560,613 978371
Due from other Federal Reserve hanks,. . ... 4,637,315 365,357
Total resources «ouueis venin SRR e $1,495.460,296  $1.513,121,330
X LIABILITIES
Canital L. = IR N $20,924,850 £20,924 550
Member hanks’ deposits (Neb)...u.veerenarss 610,262,381 641,609,092
Non-member hanks' deposits (net)..vvverone- 5,455,766 5,286,229
Government deposits ,.....ccceecvenernranes 44,351,691 43,132,045
Ilue to other Federa] Reserve banks (net),.. 6,639,866 —
Due to War Finance Corporation, ...veeeeies 191,649 138,415
FPederal Reserve netas (ned). ...y vesnsenanss 666,857,675 664,612,895
Federal Rezerve Bank notes (net)...euerenns 36.305,000 36,524,000
Forelgn government atcounts,......eeesssne 96,249,479 92,632,062 |
Qther I aB e o o v aee ninn s s haeenenane — e
S R T e o T T e L F ATt oo 8.322.040 8.322.040
Total liabilitiea ..........cocievineiieae  $1.405460.296 $1,513,181,330
Federal Reserve notes outstanding.......... 767,024,070 779,760,370 |
Against which there is deposited with Fedl- |
eral Reserve agent:
Gold and lawful money...........ov0i.es. 257,793,065 258,669,365
Commercial pAper .......c.cveevvaiiians, 795,680,522 837,447,737

w3, Labor, roge 28 portent in the twu]\.‘
month perviod ending on De

after the Vietory I.aihort_v Loan h
been floated,

cember 31

e

CIn the two years that ended on that

Former Trader Given Ovation ‘Li"“livs the rise in Dtil}’l'nlls amounted
When Major G, Be Honni 0 2b per cent and for the four yenr

1 G Bpeﬁkman ““p‘nf‘:'perlml wages mounted 140 per cent

appeared on the floor of the Stock Ex- | One per cent fower .

change yesterday, following an sbsence
of over a year in France, he was given
an enthusiastic ovation hy his fellow
brokers. Major Hopping, whao i
member of the firm of Mabon & (o,

employed in the s
ber than November
of wapes wpsg @ per cent
department's SUrvey shows,

ia “That the ageregate decline

is

_workers were
tate in last Decem-
. but the aggrepate |
larger, the

not

_ more 1‘1‘1I11rk9d. the department bulletin
served with the regular army at Bel- | S8¥s, “is explained by the churacter |
lenu Wood, where took place some of  ©f the gradual readjustment 1o nre- |
the bloodiest fighting of the war. war conditions which makes possible
" t!;e redistribution of the labor sup- |
o : ply."
Canadian Mission Studies Trade =
The Dominlon of Canada is taking
steps to ILavz its traders appesr in for-
elgn markels as g unit, New legisla- 3 ~ d l |
tion to achieve this will be introduced | D 1v1 enas
i {he approaching session of the Cana. | |
dian Parliament. The government has | -
'l\lll_rl‘l'ltl_‘f ciﬁatml the Overseas Trade | Exitras
Missjon, which is to aseertain the needs | .
of foreign governments and purchasing Cheucbrough Manufacturing Com-

pany.—Extra divi
shure, in additio
per share,
etockholders of record March 1.

Regular Declarations

missions engaged in preparing for re.
construction, and also generally to en-
courage industrial cobperation and ex-
pansion at home. The mission is now
planning a study of comparative egats
af the leading producing nntions of
the world,

e R

Stoek, rute, period.

i Booth Fisheries pf, $1.75, Q. Apr, a
New York Employment Report Pf?u 'an.EBT.“S..s ‘“QREL 3 M i
Aggrogate wages in New York, ac- ‘ﬁ“ﬁv' S Dr gk Qa1 Feb 30

: ‘ L& P pf, 2 'ab, ¢
cording to the State Dupurtmen’c of Ln: Guu‘L m..f,fﬁ{."q‘?..‘.ﬁ:?. :15 11\;:5. .:g

dend of 50 cents per
n to a dividend of $2
both payable March 20 to

Stockholders
Payable, of vecord,

curities of (. & N. W,
Subsidiary

The Chase Securities Companv has
purchased from the Chicngo, St. Paul,
Minneapoiis & Omaha Railway $6,000,- |
WOl of & per cent bonds, that are part
of an issue due 1930, The offering
price to the publie, it was learned ves-
tevday, will be at about 10674, to yield
approximately 5% per cent.

As in the ciase o@@récent issues of
railroad securities buds were asked on
the bends of John Skelton Williams,
divector of finanee of the rvailvroad ad-
ministration, wio followed his policy
o zeiling the 1zzue to the highest hid-
der. Tor s number of vears Kubhn,
Loeh & Co. have ncted as the bankers
of the company, which is controlled by
the Chicagn & Northwestern,

The present issue is part of a total
authorized issue amounting to 830,-
oo, There 45 at present outstand-
ing $17,718,000 ofy 6 per cent honds and
53,734,000 of & . The bonds are
secured by a Ay mortgage on X5

" miles of road.

Wall Street ltems

_A. R, Horr hag been appointed finan-
cial vice-president of the REquitable
Life Assurance Society.

A. B, Lindhjem, assistant cashier of
the Midland National Bank of Minne-
apolis, will beeome Scandinavian rep-
resentative of the Irving National
Bank on April 15.

Uyril H. Burdett, vice-prezsident of
the New York Title and Mortgage Com-
pany and of the American Trust Com- |
puny, was added to the board of

| directors of the Metropolitan Casualty

Insurance Company.

Charles W. Millard has been elected
senior assistant secretary of the Gen-
eral Chemieal Company. Thomas F,
Hurgess was appointed assistant secre- |
tary to succeed I, H., Nicholas, re-
signed.

A temporary loan of $200,000 has
been sold by the city of Northampton,
Mus#,, to bankers at 4.02 per cent in- |
terest to follow and premium of §6,
The loan matures November 20, 1919, |

John Farson, of Farson, Son & (o,
has been elected n vice-president and
a member of the hoard of directors of
the Hercules Petroleum Company,

@
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'British Insurance Men

Deny Hurley Charge

Assert That There Has Been
No Diserimination in Ma-
rine Risks
New York representatives of the
leading British insurance companies
issued yesterday a vigorous denial of
charges that they had been diserim-
inating against American ship ownera
and shippers in the matter of marine
insurance. A statement was given out
by Herbert Appleton, of the law firm
of Appleton & (o, =attorneys for
the British companies, for the purpose,
he said, of correcting the “false im-
pression  whieh evidently has been
made through a communiecation pur-
porting to emanate from Chairman
Hurley, of the United States Shipping
Board, and Senator Dunean 17, Fletch-

or, cheirman of the Senate Committea

of Commerce,

The statement made on behalf of the
English companies said:

“Rirst. —The charge that there is dis-
erimination against American ship-
owners and shippers in the matter of

marine insurance rates is without
foundation,
“Second. Thoese who are respon-

=iblg for the charge that marine in-
surance rates in New York are domr-
nated by the British companies must
be unaware of the faet that the an-
nual report of the New York State In-
surance [epartment of June, 1918,
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shows that by fer the largest part of |

all marvine insurance placed in Amer- |

ica on American vessels dnd cargoes
is placed with Ameriean companies, the
management of which is absolutely in-
dependent of foreign influence.

“Third, The English companies rep-
resented in the United States ara per-
mitted to do busmess here only upon
complying withh all the requirements
of the insurance departments of the
viarious states in which they conduct
business, and the successful conduct of
their business in itsell necessarily pre-
cludes any  such diserimination as
woultd seem to be indicated by the re-
marks made.”

e e
New Loans to Belgians Likely

Using the 350,000,000 acceptance
eredit recently obtained from a power-
ful American banking group #s an
entering wodge, strong Belgian inter-

ests, backed by their government, are |

planning te negotiate much larger
loans in this market, The aggregate
is expected to run well into the hun-
dreds of millions and the procecds
will be used in the purchase of
Ameriean raw materials.

A member of a large international
banking house stated yesterday that
Belgium is in a position where she

will be alle to lhquidate such loang

inasniuch as she is certain to receive
a large indemnity from Germany.
Bills against the $50,000,000 credit
eranted the Belgian banks nre not vet
being drawn although the arrangement
has bren concluded excepting for a
few confirmatory details.

Commonwealth Edison Report
For 1918 Shows Larger Net

The annual report of the Common-
wealth Edison Company for 1918 dis-
closos totel operating revenue of B26,-
25,186, an increase of $1,103,651 over
1917, After depreciation and expenses
had been deducted, net sggregated
$8,563,110, or $830,407 meore than for
the preceding year, Gross income
amounted to $7,068,020, an increase of
£250,493. Balance after interest =Bs
£4,086,470, or equal to $0.7% per share
earned on  the $60,422,900 capital
stock. During 1817 the company
earned $0.27 per share. Dividends
totalling £4,003,824 were divided
among the stockholders, leaving &
surplus for the year of 5302846,
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DIVIDEND NOTICES

than April &

R}, - Searplar

S. S. Kresge Sales Larger

For the wyesr ended
1918, 5.8

5. Kresge

December
ompany,

a1,

who

operate & chain of five and ten cent

stores in the KEast and
report gross earnings
which compare with
the wvear before. Neot
$1,700,993, from whi
dividends of $140,000
leaving a balance of
| equal to $15.50
$17.20 per share earned
mon dividenda
increase of $100,000,
| $1,060,909.

were
per share

totalled $300,000, an

Middle Wes
of $46.500,518

£10,000,700, for

earnings wers
rh preferred
deducted,
$1,560,000, or
against
in 1917, Com:

Surplus. was

Corporate Returns

Public Service Company of Northern
Hlinois.—Gross earnings for the year
ended December 31, 1018, were $8,218-
884, an increase of $421.119 over the
;\:F'!. wag

previous year.
inerease of $144,409,

charges amounted to %
| which preferred divider
and eommon dividen

of SR37,662 were
deducted, leaving a balance of $655.281,
After depreciation of §485,234 surplus

T

A 2,930, an
Surplus after
1,848,243, from
1ds of $455,2%)

£

: { was $116,958.

The '-'x‘“:u“ﬁ'e '-"‘{nmll_tete, of }he Columbia Gas & Electric Company
American Bankers’ Assoeiation at a 1 "
meeting yesterday voted against the |Nut atierteem S eoare Lo s?g:;”
proposal to remove :'-.hn 1widqun¥er§ | Burp. aft. charges. 435,109 Dec. 13678
of the association from New ork | g S .
to Washington. This action was taken | Dece?:;:r:—i:: P“;::g;;‘h;r_i m;?fjn
despite the fact that a referendum | AR e 233002 Ine. . B3.104
sent out tol all the members returned | 12 yonthe wross. . 5.6971.832 [Ine. 1,014454
a favorable vete. Net earnings ...... 2,102,846 In-. 38778

. e po . w
Significant Relations
Money and Prices: i R
Vo Kisnar b3
Stock of monty gold in the country..  $32.080.510.011 $3,040,449,343
Nov. 1, 181% i m:wﬂ:
SHOY. o & Ly nrevie

Loans of all national banks.......,. $10,097.000.000 39,535_“5&@0

Their surplus reserves............. 69,000,000 65,071,000

Bills discounted and bought by Fed- TA ek AR

eral Reserve Banks,,............ $2,088374,000 $144.232,000

Federal Reserve notes in circulation. 2,466,248,000 303,171,000

Total gold reserve ........ 2,125,041,000 497,138,000

/ Yesterday. P 1 5
Average price of fifty stocks........ ?9”.31!;? m!".l o o "‘E.Elﬂm
Avernge price of twenty-five bonda.. 87.42 B7.44 85.85
Food cost of living (Annalist index p. wees The meek Lefare A rearagn

number) S s SR = 81.723 2 285.570
General commodity price level (Dun's el y Han Fet. 1. 18IL
index number) i) 220.050 230.146 227.020
Praduction: Des. 3L Now. 30 4 your ar

Unfilled U. S. steel orders, tons....,7.379.152 8,124,663 9,381.7

. [ Jantnry Diecember. A sEar man

Pig iron (daily average), tons....... 106525 110,762 77,799

X 018 sield, eatimated The 1917 crop.

Wheat crop, bushels........ Bseiele e 917,449,000 636,655,000

Oat crop, bushels...... 1.538,359,000 1.562,740,000

Corn crop, hushels...........ouvun.. 2,582,814,000 3,065,233,000

Cotton, bales ......cciccicnuiviinnnes 11,700,000 11,302,375

——Increass. or decreass l"‘r\gm *""1"’“’—4.—-—-—

I)Isll'ill“li(.lll : }‘.T-\TJ:I::L Maonth l L‘.“]Tb Ix::d! from

~ : an February December,  Jan. 110 Dee. 3L

Gross railroad earnings........... ..=-102.42, 4319, . +216%

. La k. Week 1 Year to data

Bank clearings....... SO0 ;‘3':??:'; ”-:;T;"’,’. '—':18.3%
Ge 3 -

reneral Januarr, Decambar, A yoar gy
Active cotton spindles. ... ..... veo. 33,856,472 33,652,612 33,550,338
Commereial failures (Dun's) TR Deseniber A yearagn.

Number ............. 683 ’

Liabililtes . .............. co.oo-. §10,736,398 $12,240483  $19,278787
Building permits (Bradstreet’s): Jantingy, 1819 Januury, 181€

(132 citien) . .......... erreee ... $20,721,629 1




